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)DUP�6HUYLFH�$JHQF\

:DVKLQJWRQ��'&������

)RU���6WDWH�DQG�&RXQW\�2IILFHV

5HOHDVLQJ�'HEW�DQG�/RDQ�5HVWUXFWXULQJ�6\VWHP��'$/5���9HUVLRQ����

6RIWZDUH�3DWFK�DQG�.QRZQ�6\VWHP�/LPLWDWLRQV

$SSURYHG�E\���'HSXW\�$GPLQLVWUDWRU��)DUP�/RDQ�3URJUDPV

� 2YHUYLHZ

$

%DFNJURXQG $�VRIWZDUH�SDWFK�IRU�'$/5��9HUVLRQ�����

& LV�VFKHGXOHG�IRU�UHOHDVH�E\�WKH�ILUVW�ZHHN�RI�-XQH������WR�DOO�&RXQW\�2IILFHV

& LPSOHPHQWV�FKDQJHV�QHFHVVDU\�WR�FRUUHFW�FHUWDLQ�FDOFXODWLRQ�OLPLWDWLRQV

LGHQWLILHG�LQ�WKH�ILHOG�DQG�DW�RXU�WHVWLQJ�ODERUDWRU\

& GHVFULEHV�NQRZQ�V\VWHP�OLPLWDWLRQV�DQG�WKH�DSSURSULDWH�FRUUHFWLYH�DFWLRQ�

%

3XUSRVH 7KLV�QRWLFH�SURYLGHV�LQIRUPDWLRQ�DERXW�

& WKH�LPSOHPHQWDWLRQ�RI�WKH�'$/5��9HUVLRQ�����VRIWZDUH�SDWFK

& FRUUHFWLYH�DFWLRQ�IRU�DQ\�V\VWHP�OLPLWDWLRQV�

&RQWLQXHG�RQ�WKH�QH[W�SDJH



������� 3DJH��

1RWLFH�)/3���

2YHUYLHZ��&RQWLQXHG�

&

&RQWDFW ,I�WKHUH�DUH�DQ\�TXHVWLRQV�DERXW�

& LQVWDOODWLRQ�RU�GHLQVWDOODWLRQ�RI�WKH�VRIWZDUH�RU�25$&/(�81,;�SUREOHPV�

FRQWDFW�WKH�)6$�+HOS�'HVN�DW���������������

& LPSOHPHQWDWLRQ�DQG�UHJXODWRU\�LVVXHV�

& &RXQW\�2IILFHV�VKDOO�FRQWDFW�6WDWH�2IILFHV

& 6WDWH�2IILFHV�VKDOO�FRQWDFW�'RQ�+RZDUG��/630'��*XDUDQWHHG�/RDQ

6HUYLFLQJ�DQG�,QYHQWRU\�3URSHUW\�%UDQFK�DW�������������

& WKH�'$/5��)RUXP�RQ�%%6�FDQ�EH�XVHG�WR�GLVFXVV�LVVXHV�UHODWHG�WR�WKH

LPSOHPHQWDWLRQ�RI�WKH�QHZ�'$/5��VRIWZDUH�RU�UHJXODWRU\�FRQFHUQV�DERXW

'$/5��

� &KDQJHV�WR�'$/5�

$

,QVWDOOLQJ

'$/5�

9HUVLRQ����

6RIWZDUH�3DWFK

7R�LQVWDOO�WKH�SDWFK��'$/5��9HUVLRQ�����VRIWZDUH�PXVW�EH�LQVWDOOHG�RQ��%����,I

'$/5��9HUVLRQ�����VRIWZDUH�LV�QRW�LQVWDOOHG�RQ��%���LW�PXVW�EH�LQVWDOOHG�ILUVW

EHIRUH�LQVWDOOLQJ�WKH�SDWFK��

$OO�)LHOG�2IILFHV�UHFHLYLQJ�'$/5��9HUVLRQ�����SDWFK�VKDOO�LQVWDOO�WKH�VRIWZDUH

LPPHGLDWHO\�XSRQ�UHFHLSW���7KLV�VRIWZDUH�FRUUHFWV�FDOFXODWLRQ�OLPLWDWLRQV���([LVWLQJ

GDWD�VWRUHG�LQ�'$/5��9HUVLRQ�����ZLOO�QRW�EH�DIIHFWHG�E\�WKH�LQVWDOODWLRQ�RI�WKH

SDWFK�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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� &KDQJHV�WR�'$/5���&RQWLQXHG�

%

/LPLWDWLRQV

&RUUHFWHG�E\�WKH

3DWFK�6RIWZDUH

7KH�FKDQJHV�LQFRUSRUDWHG�LQ�'$/5��9HUVLRQ�����SDWFK�WKDW�FRUUHFW�'$/5�����

OLPLWDWLRQV�DUH�DV�IROORZV�

7\SH�RI 'HVFULSWLRQ�RI�/LPLWDWLRQ�6LWXDWLRQ

/LPLWDWLRQ /LPLWDWLRQ�LQ�'$/5� DQG�$SSURSULDWH�5HVXOW

&DOFXODWLRQ� /RDQ�VHOHFWLRQ�GXULQJ 'XULQJ�WKH�FDOFXODWLRQ�SURFHVV��'$/5��ZLOO�QRZ�FRQVLGHU�WKH

WKH�ZULWH�GRZQ FRUUHFW�)6$�ORDQV�WR�EH�ZULWWHQ�GRZQ�DQG��LQ�VRPH�FDVHV�

SURFHVV��LQYROYLQJ�YHU\ UHGXFH�WKH�DPRXQW�RI�ZULWH�GRZQ�SUHYLRXVO\�FDOFXODWHG���7KLV

XQLTXH�VLWXDWLRQV��ZDV OLPLWDWLRQ�KDV�EHHQ�FRUUHFWHG�

LQFRUUHFW�

7KH�LQFRUUHFW�DPRXQW ,Q�VRPH�FDVHV��ZKHQ�WKH�SD\PHQW�GXH�DIWHU�WKH�GHIHUUDO�SHULRG

RI�WKH�SUHVHQW�YDOXH�RI ZDV�HQWHUHG�IRU�D�6RIWZRRG�7LPEHU�GHIHUUDO�ORDQ��WKH�DPRXQW

6RIWZRRG�7LPEHU RI�WKH�SUHVHQW�YDOXH�RI�SD\PHQW�ZDV�LQFRUUHFW���7KLV�FRXOG�KDYH

GHIHUUDO�SD\PHQWV�ZDV DIIHFWHG�WKH�DPRXQW�RI�ZULWH�GRZQ���7KLV�OLPLWDWLRQ�KDV�QRW

FDOFXODWHG� EHHQ�LGHQWLILHG�LQ�WKH�ILHOG���7KLV�OLPLWDWLRQ�KDV�EHHQ�FRUUHFWHG�

'HOLQTXHQW�ORDQ�V� ,Q�VRPH�FDVHV��ZKHQ�WKHUH�ZHUH�GHOLQTXHQW�)6$�ORDQV�DQG�&&

ZRXOG�QRW�EH ZDV�WKH�RQO\�VHUYLFLQJ�RSWLRQ�FRQVLGHUHG��WKH�SD\PHQWV�ZRXOG

UHVWUXFWXUHG�ZKHQ QRW�FKDQJH���'$/5��ZRXOG�ZULWH�GRZQ�WKH�FRUUHFW�DPRXQW�RI

&RQVHUYDWLRQ�&RQWUDFW WKH�GHEW�EXW�ZRXOG�QRW�UHVFKHGXOH�UHDPRUWL]H�WKH�ORDQ�V�

'HEW�&DQFHOODWLRQ��&&� SDUWLDOO\�ZULWWHQ�GRZQ�E\�&&���7KLV�OHIW�WKH�GHOLQTXHQF\

ZDV�FRQVLGHUHG� XQUHVROYHG���7KLV�OLPLWDWLRQ�KDV�EHHQ�FRUUHFWHG�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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/LPLWDWLRQV

&RUUHFWHG�E\�WKH

3DWFK�6RIWZDUH

�&RQWLQXHG�

7\SH�RI 'HVFULSWLRQ�RI�/LPLWDWLRQ�6LWXDWLRQ

/LPLWDWLRQ /LPLWDWLRQ�LQ�'$/5� DQG�$SSURSULDWH�5HVXOW

2QOLQH 7KH�DELOLW\�WR�HQWHU�WKH 'XULQJ�WKH�FDOFXODWLRQ�SURFHVV�LQ�'$/5�������WKH�VRIWZDUH

'DWD�(QWU\ SUHVHQW�YDOXH�RI�DQ UHTXHVWHG�WKH�XVHU�WR�HQWHU�WKH�SUHVHQW�YDOXH�RI�WKH�6RIWZRRG

H[LVWLQJ�6RIWZRRG 7LPEHU�SD\PHQW�DIWHU�WKH�H[SLUDWLRQ�RI�WKH�GHIHUUDO���7KLV

7LPEHU�GHIHUUDO�ORDQ IXQFWLRQDOLW\�ZDV�UHPRYHG�IURP�'$/5��9HUVLRQ�������7KH

IRU�WKH�1HW�5HFRYHU\ IXQFWLRQDOLW\�KDV�EHHQ�LQFRUSRUDWHG�LQWR�WKH�8QHTXDO�3D\PHQW

9DOXH�WHVW�ZDV�QRW SRS�XS�VFUHHQ���7KH�XVHU�FDQ�HQWHU�WKH�GHIHUUDO�SD\PHQW�GXH

DYDLODEOH� IRU�DQ�H[LVWLQJ�6RIWZRRG�7LPEHU�GHIHUUDO�ORDQ�LQ�WKH�8QHTXDO

3D\PHQW�SRS�XS��DQG�'$/5��ZLOO�FDOFXODWH�WKH�SUHVHQW�YDOXH

RI�WKH�SD\PHQW���

7R�HQWHU�WKH�6RIWZRRG�7LPEHU�GHIHUUDO�SD\PHQW��WKH�XVHU�ZLOO

DFFHVV�WKH�8QHTXDO�3D\PHQW�SRS�XS�VFUHHQ�IURP�WKH�([LVWLQJ

/RDQ�VFUHHQ�DW�WKH�$FFUXDO�'DWH�ILHOG�LQ�VFUHHQ���RI�����7R

DFFHVV�WKH�SRS�XS�DW�WKH�ILHOG��WKH�XVHU�PXVW�SUHVV�6KLIW�)���

7KH�XVHU�FDQ�RQO\�HQWHU���SD\PHQW��ZKLFK�ZRXOG�EH�WKH

SD\PHQW�GXH�DIWHU�WKH�GHIHUUDO��DW�WKH�ODVW�\HDU���7KLV�OLPLWDWLRQ

KDV�EHHQ�FRUUHFWHG�

2WKHU�PLQRU�RQOLQH�SUREOHPV�LGHQWLILHG�ZLWK�WKH�8QHTXDO

3D\PHQW�SRS�XS�KDYH�EHHQ�FRUUHFWHG�

7KH�DELOLW\�WR�HQWHU 7KH�RQOLQH�SRS�XS�VFUHHQ�IRU�8QHTXDO�3D\PHQWV�KDV�EHHQ

XQHTXDO�SD\PHQWV�LQ FRUUHFWHG�WR�DOORZ�WKH�XVHU�WR�HQWHU�DOO�\HDUV�IURP�WKH�3URSRVHG

WKH�8QHTXDO�3D\PHQW /RDQ�6HUYLFLQJ�GDWH�WR�WKH�0DWXULW\�GDWH�RI�WKH�QRWH���7KLV

SRS�XS�VFUHHQ�ZDV OLPLWDWLRQ�KDV�EHHQ�FRUUHFWHG�

UHVWULFWHG��DQG�QRW�DOO

\HDUV�FRXOG�EH�HQWHUHG�

7KH�YDOLGDWLRQ�IRU�QHZ ,Q�VRPH�FDVHV��'$/5��9HUVLRQ�����FDOFXODWHG�WKH�LQFRUUHFW

ORDQ�OLPLWDWLRQV�IRU QHZ�ORDQ�OLPLWDWLRQV�IRU�)2�ORDQV�DQG�RWKHU�DVVRFLDWHG�ORDQ

)DUP�2ZQHUVKLS��)2� W\SHV���7KLV�OLPLWDWLRQ�KDV�EHHQ�FRUUHFWHG�

ORDQV�ZDV��LQFRUUHFW�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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�&RQWLQXHG�

7\SH�RI 'HVFULSWLRQ�RI�/LPLWDWLRQ�6LWXDWLRQ

/LPLWDWLRQ /LPLWDWLRQ�LQ�'$/5� DQG�$SSURSULDWH�5HVXOW

2QOLQH 0RGLILFDWLRQ�WR�H[LVWLQJ /RDQ�GDWD�PRGLILHG�RQ�H[LVWLQJ�)6$�ORDQV��WKDW�LV��)XQG�&RGH�

'DWD�(QWU\ ORDQ�GDWD�LQ�WKH /RDQ�7\SH��RU�/RDQ�1XPEHU��ZRXOG�QRW�FKDQJH�LQ�WKH�1HW

([LVWLQJ�/RDQ�VFUHHQ 5HFRYHU\�3URSHUW\�3ULRU�/LHQ�SRS�XS�VFUHHQ���7KLV�OLPLWDWLRQ

ZDV�QRW�SURSHUO\ KDV�EHHQ�FRUUHFWHG�

XSGDWHG�LQ�WKH�1HW

5HFRYHU\�3URSHUW\

VFUHHQ�

'RXEOH�ORRSLQJ�FRXOG ,Q�VRPH�FDVHV��WKH�XVHU�ZRXOG�HQFRXQWHU�D�GRXEOH�ORRS�LQ

RFFXU�ZKHQ�DGMXVWLQJ UHTXHVWLQJ�'$/5��WR�DGMXVW�WKH�DPRXQW�RI�WKH�QHZ�ORDQ�VR�WKDW

QHZ�ORDQ�DPRXQWV LW�ZDV�OHVV�WKDQ�RU�HTXDO�WR�WKH�FRPELQHG�DXWKRUL]HG�ORDQ�OLPLWV��

ZKHQ�WKH�QHZ�ORDQV $GGLWLRQDOO\��WKH�XVHU�FRXOG�EH�FDXJKW�LQ�D�HQGOHVV�ORRS���7KLV

H[FHHGHG�WKH�ORDQ OLPLWDWLRQ�KDV�EHHQ�FRUUHFWHG�

OLPLWV�

5HSRUW 5HSRUW�SDJLQDWLRQ ,Q�VRPH�RI�WKH�'$/5��RXWFRPH�UHSRUWV��WKH�SDJHV�ZRXOG�QRW

JHQHUDWLRQ SUREOHPV�DQG SDJLQDWH�FRUUHFWO\��DQG�KHDGHUV�ZRXOG�QRW�SULQW���7KHVH

LQIRUPDWLRQ�GLVSOD\HG� OLPLWDWLRQV�KDV�EHHQ�FRUUHFWHG�
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� &KDQJHV�WR�'$/5���&RQWLQXHG�

&

.QRZQ

/LPLWDWLRQV�7KDW

:HUH�1RW

&RUUHFWHG�E\�WKH

3DWFK�6RIWZDUH

7KHUH�DUH�D�IHZ�NQRZQ�V\VWHP�OLPLWDWLRQV�WKDW�ZHUH�QRW�FRUUHFWHG�E\�WKH�SDWFK

VRIWZDUH���7KH�GHVFULSWLRQ�RI�WKH�OLPLWDWLRQV�DQG�DSSURSULDWH�FRUUHFWLYH�DFWLRQ�DUH

DV�IROORZV�

/LPLWDWLRQ &RUUHFWLYH�$FWLRQ

,QFRUUHFW�LQWHUHVW�UDWHV�IRU (DFK�)LHOG�2IILFH�VKRXOG�YDOLGDWH�WKH�+RPHVWHDG�3URWHFWLRQ�DQG

)/3�+RPHVWHDG 1RQSURJUDP�5HDO�(VWDWH�DQG�&KDWWHO�LQWHUHVW�UDWHV�WKDW�ZHUH�FRQYHUWHG

3URWHFWLRQ��DQG�)DUP ZKHQ�'$/5��9HUVLRQ�����VRIWZDUH�ZDV�LQVWDOOHG���'$/5��9HUVLRQ����

3URJUDP�1RQSURJUDP VRIWZDUH�GLG�QRW�XSGDWH�WKH�LQWHUHVW�UDWH�GDWD�EDVH�ZLWK�WKH�FRUUHFW

&UHGLW�6DOHV�5HDO�3URSHUW\ LQWHUHVW�UDWHV�IRU�WKHVH�SURJUDP�DUHDV�

DQG�&KDWWHO�3URSHUW\�

7KHUHIRUH��LI�WKH�)LHOG�2IILFH�ZLOO�EH�HQWHULQJ�QHZ�RU�H[LVWLQJ�)6$�ORDQV

WKDW�DUH�HLWKHU�D�ORDQ�W\SH��VXFK�DV�+3��+RPHVWHDG�3URWHFWLRQ���15

�1RQSURJUDP�5HDO�(VWDWH��RU�1&��1RQSURJUDP�&KDWWHO���WKHQ�WKH�LQWHUHVW

UDWHV�DVVRFLDWHG�WR�WKHVH�ORDQ�W\SHV�VKRXOG�EH�YDOLGDWHG�LQ�'$/5��DQG

PRGLILHG�DSSURSULDWHO\���6HOHFW�¦/RDQ�,QWHUHVW�5DWHV�§�RSWLRQ����IURP�WKH

�0DLQWDLQ�9LHZ�5DWHV�DQG�&RQWUDFWV�§�PHQX�

7KH�ZURQJ�$GMXVWHG 1R�DFWLRQ�QHFHVVDU\���7KLV�LV�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\�

%DODQFH�$YDLODEOH�LV

VKRZQ�LQ�WKH�GHWDLOHG ,Q�D�'$/5��RXWFRPH��(�UHSRUW��VHFRQG�'$/5��UHSRUW��ZLWKLQ�WKH�WDEOH

VHFWLRQ�RI�WKH�'$/5� HQWLWOHG��¦&DVK�)ORZ�3ULRU�WR�6HUYLFLQJ�3URJUDPV���)LUVW�<HDU�§�WKH�¦&DVK

UHSRUW� )ORZ�0DUJLQ§�LV�LQFRUUHFW���$GGLWLRQDOO\��WKH�¦5DWLR�RI�%DODQFH�$YDLODEOH

7R�3D\PHQWV�'XH§�DPRXQW�LV�LQFRUUHFW�

7KH�V\VWHP�XVHV�WKH�ZURQJ�DPRXQW�IRU�$GMXVWHG�%DODQFH�$YDLODEOH�WR

FDOFXODWH�WKH�&DVK�)ORZ�0DUJLQ�LQ�WKH��(�RXWFRPH�UHSRUW���7KH�$GMXVWHG

%DODQFH�$YDLODEOH�XVHG�LV�WKH�DPRXQW�IURP�WKH�ILUVW�UHSRUW�DQG�QRW�WKH

VHFRQG�UHSRUW���,Q�WKH��(�RXWFRPH�UHSRUW��WKH�V\VWHP�VKRXOG�KDYH�XVHG

WKH�$GMXVWHG�%DODQFH�$YDLODEOH�IURP�WKH��(�UHSRUW�WKDW�KDV�WKH�FDVK

LPSURYHPHQW�DPRXQW�DGGHG�WR�LW�LQVWHDG�RI�WKH�$GMXVWHG�%DODQFH

$YDLODEOH�IURP�WKH�ILUVW�UHSRUW�WKDW�RIIHUV�EX\RXW�RU�GHEW�VHWWOHPHQW�

7KLV�OLPLWDWLRQ�GRHV�QRW�LPSDFW�WKH�FDOFXODWLRQV�RU�WKH�UHVXOW�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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:HUH�1RW
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/LPLWDWLRQ &RUUHFWLYH�$FWLRQ

1HZ�/RDQ ,Q�VRPH�FDVHV��WKH�DPRXQW�RI�WKH�QHZ�ORDQ�RU�WKH�QHZ�DQQXDO�RSHUDWLQJ�ORDQ
$XWKRUL]HG�/LPLWV�� IRU�DQQXDO�RSHUDWLQJ�H[SHQVHV��$2(��FDQ�H[FHHG�WKH�DXWKRUL]HG�ORDQ�OLPLWV���
$GMXVW�1HZ�/RDQ
$PRXQW�2YHUULGH 5HPLQGHU� '$/5��RQO\�YDOLGDWHV�WKH�SULQFLSDO�DPRXQW�RI�H[LVWLQJ�)6$

ORDQV�DVVRFLDWHG�ZLWK�WKH�DXWKRUL]HG�ORDQ�OLPLWV�EDVHG�RQ�WKH
QHZ�ORDQ�W\SH���7KH�QHZ�ORDQ�OLPLW�IHDWXUH�LQ�'$/5��LV�D

JXLGH�

,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�DSSURYDO�RIILFLDO�WR�SURSHUO\�YDOLGDWH�DXWKRUL]HG
ORDQ�OLPLWV�DV�GHVFULEHG�E\�)6$�UHJXODWLRQV�DW�WKH�WLPH�RI�DSSURYDO�

$GGLWLRQDOO\��WKH�XVHU�FDQQRW�RYHUULGH�DQ\�DGMXVWPHQW�WR�WKH�QHZ�ORDQ�LI�WKH
H[LVWLQJ�ORDQ�GHEW�DQG�QHZ�GHEW�H[FHHGV�WKH�OLPLWV���'$/5��ZLOO�PDNH�WKH
DSSURSULDWH�DGMXVWPHQW�WR�WKH�QHZ�ORDQ�RU�GHOHWH�WKH�QHZ�ORDQ�LI�WKH�XVHU
DOORZV�WKH�V\VWHP�WR�PDNH�WKH�DGMXVWPHQW�

,I�WKH�XVHU�FKRRVHV�QRW�WR�DOORZ�WKH�V\VWHP�WR�PDNH�WKH�DGMXVWPHQW��WKHQ�WKH
FXUVRU�ZLOO�UHWXUQ�WR�WKH�DPRXQW�ILHOG�LQ�WKH�QHZ�ORDQ�VFUHHQ�RU�WKH�SULQFLSDO
ILHOG�LQ�WKH�H[LVWLQJ�ORDQ�VFUHHQ���7KH�ORFDWLRQ�RI�WKH�FXUVRU�GHSHQGV�RQ�ZKHUH
WKH�XVHU�LV�DW�WKH�WLPH�RI�WKH�YDOLGDWLRQ���$W�WKLV�SRLQW��WKH�XVHU�LV�H[SHFWHG�WR
PDQXDOO\�DGMXVW�WKH�QHZ�ORDQ�DPRXQW���7KH�XVHU�FDQ�WDNH�WKH�IROORZLQJ�DFWLRQ�

,)��� 7+(1���

WKH�FXUVRU�UHWXUQV�WR�WKH WKH�H[LVWLQJ�ORDQ�WKDW�ZDV�HQWHUHG�ZLOO�QHHG�WR
([LVWLQJ�/RDQ�VFUHHQ EH�GHOHWHG�DQG�WKH�XVHU�VKRXOG�UHWXUQ�WR�WKH

1HZ�/RDQ�VFUHHQ�WR�DGMXVW�WKH�QHZ�ORDQ�V���
$IWHU�DGMXVWLQJ�WKH�QHZ�ORDQV��WKH�XVHU�VKRXOG
UHWXUQ�WR�WKH�([LVWLQJ�/RDQ�VFUHHQ�DQG
FRPSOHWH�WKH�HQWU\�RI�WKH�H[LVWLQJ�ORDQ�V��

7KH�FXUVRU�UHWXUQV�WR�WKH WKH�XVHU�FDQ�PDQXDOO\�DGMXVW�WKH�DPRXQW�RI�WKH
1HZ�/RDQ�VFUHHQ�DW�WKH QHZ�ORDQ�RU�GHOHWH�WKH�ORDQ���2QFH�WKH�PDQXDO
DPRXQW�ILHOG DGMXVWPHQW�LV�PDGH�WR�WKH�QHZ�ORDQ�V���WKH�XVHU

FDQ�SUHVV�WKH�SDJH�GRZQ�NH\�WR�UHWXUQ�WR�WKH
([LVWLQJ�/RDQ�VFUHHQ�DQG�FRQWLQXH�WR�HQWHU
H[LVWLQJ�ORDQ�V��
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&RUUHFWHG�E\�WKH
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�&RQWLQXHG�

/LPLWDWLRQ &RUUHFWLYH�$FWLRQ

1HZ�/RDQ ,Q�VRPH�FDVHV��WKH�XVHU�PD\�ZDQW�WR�DSSO\�DQ�H[SHFWHG�SD\PHQW��WR�EH�UHFHLYHG
$XWKRUL]HG�/LPLWV�� DW�ORDQ�FORVLQJ��WR�DQ�H[LVWLQJ�)6$�ORDQ�EDODQFH�WR�PHHW�WKH�DXWKRUL]HG�QHZ
$GMXVWLQJ�WKH�1HZ
/RDQ�$PRXQW�'XH
WR�3D\PHQW�7R�%H
5HFHLYHG�2YHUULGH

ORDQ�OLPLWV���7KLV�IXQFWLRQDOLW\�GRHV�QRW�H[LVW�LQ�'$/5��

7R�LQFRUSRUDWH�WKLV�IXQFWLRQDOLW\��WKH�XVHU�VKRXOG�DGMXVW�WKH�H[LVWLQJ�SULQFLSDO
DQG�LQWHUHVW�EDODQFH��DVVXPLQJ�WKH�SD\PHQW�LV�UHFHLYHG�RQ�WKH�SURSRVHG�ORDQ
VHUYLFLQJ�GDWH��DSSURSULDWHO\�ZKHQ�HQWHULQJ�WKH�H[LVWLQJ�ORDQ���7KH�IROORZLQJ
VWHSV�FDQ�GRFXPHQW�WKH�DGMXVWPHQW�

6WHS $FWLRQ

� 7KH�XVHU�VKRXOG�REWDLQ�D�'/�VFUHHQ�SULQWRXW�GRFXPHQWLQJ�WKH
RXWVWDQGLQJ�GHEW�EDVHG�RQ�WKH�SURSRVHG�ORDQ�VHUYLFLQJ�GDWH���7KH
ERUURZHU�VKRXOG�EH�LQVWUXFWHG�WR�EULQJ�WKH�SD\PHQW�RI��;�GROODUV�RQ
WKH�SURSRVHG�ORDQ�VHUYLFLQJ�GDWH�DV�D�FRQGLWLRQ�IRU�WKH�UHVWUXFWXULQJ��
7KH�DGMXVWPHQW�FDQ�WKHQ�EH�HDVLO\�FDOFXODWHG�IURP�WKH�'/�VFUHHQ�GDWD�
DQG�WKH�DSSURSULDWH�LQIRUPDWLRQ�FDQ�EH�HQWHUHG�LQWR�'$/5����

� 7KH�'$/5��UHSRUW�VKRXOG�KDYH�D�QRWDWLRQ�DWWDFKHG�LQGLFDWLQJ�WKDW�WKH
$JHQF\�H[SHFWV�WR�UHFHLYH�D�SD\PHQW�LQ�WKH�DPRXQW�RI��E\�WKH�SURSRVHG
ORDQ�FORVLQJ�GDWH��DQG�DSSURSULDWHO\�DSSOLHG�WR�WKH�DFFRXQW�DV�D
FRQGLWLRQ�IRU�WKH�QHZ�ORDQ�V��DQG�WKH�UHVWUXFWXULQJ�RIIHU���7KH�'/
VFUHHQ�SULQWRXW�DQG�\RXU�FDOFXODWLRQV�IRU�WKH�DGMXVWPHQW�RI�WKH�H[LVWLQJ
ORDQ�V��VKRXOG�EH�DWWDFKHG�WR�WKH�GHWDLOHG�'$/5��UHSRUW�LQ�WKH�FDVH�ILOH
DQG�WKH�'$/5��UHSRUW�VHQW�WR�WKH�ERUURZHU�

� $IWHU�WKH�FORVLQJ�RI�WKH�UHVWUXFWXULQJ��WKH�)LHOG�2IILFH�VKRXOG�GRFXPHQW
WKDW�WKH�SD\PHQW�ZDV�DSSURSULDWHO\�DSSOLHG�E\�LQFOXGLQJ�D�'/�VFUHHQ
SULQWRXW�GRFXPHQWLQJ�WKH�DSSOLFDWLRQ�RI�WKH�SD\PHQW�WKDW�ZDV�UHFHLYHG
DQG�DSSOLHG�WR�WKH�3URJUDP�/RDQ�$FFRXQWLQJ�6\VWHP�WR�WKH�GHWDLOHG
'$/5��UHSRUW��

7KLV�ZLOO�DOORZ�'$/5��WR�DFFXUDWHO\�UHIOHFW�WKH�DFFRXQW�DGMXVWPHQW�ZLWK�WKH
SD\PHQW�DSSOLHG�
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$PRXQW�RI�WKH
3URSRVHG�3D\PHQW

DW�)XOO�1RWH�5DWH
RQ�1HZ�)6$�'HEW

1R�DFWLRQ�LV�QHFHVVDU\���7KLV�LV�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\�

2Q�SDJH���RI�WKH�'$/5��$QDO\VLV�5HSRUW��WKH�DPRXQW�IRU�¦3URSRVHG�3D\PHQW
DW�)XOO�1RWH�5DWH�RQ�1HZ�)6$�'HEW§�LV�QRW�VKRZQ�FRUUHFWO\���7KH�DPRXQW
VKRZQ�LV�EDVHG�RQ�FXUUHQW�SURJUDP�LQWHUHVW�UDWHV�LQ�HIIHFW�DV�RI�WKH�SURSRVHG
ORDQ�VHUYLFLQJ�GDWH���,Q�VRPH�FDVHV��QHZ�ORDQV�DUH�HOLJLEOH�IRU�OLPLWHG�UHVRXUFH
UDWHV�DQG�SD\PHQW�DGMXVWPHQW�IRU�WKRVH�W\SHV�RI�QHZ�ORDQV�DUH�FRQWDLQHG�LQ
VHFWLRQ�9,���5HVFKHGXOLQJ�5HDPRUWL]LQJ�3URJUDP�/RDQV���VXEVHFWLRQ���
�5HVFKHGXOLQJ�5HDPRUWL]LQJ�/LPLWHG�5HVRXUFH�(OLJLEOH�3URJUDP�/RDQV�DW
/LPLWHG�5HVRXUFH�5DWHV�§��,I�WKHUH�LV�D�QHJDWLYH�FKDQJH�LQ�WKH�FROXPQ��¦&DVK
)ORZ�0DUJLQ�� �<HDU�§�WKHQ�WKH�QHZ�ORDQ��$2(�RU�D�WHUP��ZLOO�KDYH�D�OLPLWHGVW

UHVRXUFH�LQWHUHVW�UDWH�

7KH�FRUUHFW�DPRXQW�LV�WKH�WRWDO�RI�WKH�DPRXQW�VKRZQ�XQGHU�VHFWLRQ�¦3URSRVHG
1HZ�)6$�/RDQV�5HTXHVWHG§�IRU�WKH�LWHP�¦� �<HDU�3D\PHQW�§VW

7KLV�OLPLWDWLRQ�GRHV�QRW�LPSDFW�WKH�FDOFXODWLRQV�RU�UHVXOWV�


